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THE SITUATION 


In New England during March the level of general 
business activity showed little change from the level 
which prevailed in February, after allowances had 
been made for customary seasonal changes, and 
although there was a sharp decline in the value of 
total construction contracts awarded in this district 
between February and March, several of the other 
important industries increased more than seasonally. 
During March 64.5 per cent of all employees in 
manufacturing establish- 


ing the February total by 13.6 per cent but under the 
total of March, 1942, by 7.9 per cent, and the total 
for the first three months in 1943 was 293,128 bales, 
an amount 13.0 per cent less than during the corre- 
sponding period last year. 

In Massachusetts during March the total number 
of wage-earners employed in representative manufac- 
turing establishments was 540,920, exceeding the 
February number by 0.4 per cent and larger than in 
March, 1942, by 8.6 





ments in Massachusetts 
were reported engaged 
wholly on war work, 
as compared with 64.9 
per cent in February. 
This was the first time 
since May, 1941, when 
the proportion of workers 
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per cent, according to 
the Massachusetts De- 
partment of Labor and 
Industries. During 
March the amount of 
aggregate weekly pay- 
rolls was 2.2 per cent 
higher than in February 
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awarded in New England during March was $9,549,- 
000, as compared with $40,266,000 in February and 
$40,897,000 in March, 1942, declines of 76.3 per cent 
and 76.7 per cent, respectively, according to the 
F.W. Dodge Corporation. An aggregate of $65,766,000 
was reported for the first quarter of the current 
year, as compared with a total of $92,121,000 during 
the first quarter of 1942, a decrease of 28.6 per cent. 

During March in New England production of 
boots and shoes is estimated to have been 14,356,000 
pairs, an amount 19.7 per cent larger than during 
February but 13.3 per cent smaller than in March, 
1942. The aggregate production for the first quarter 
of the current year is estimated to have been 39,023,- 
000 pairs, a decrease of 12.9 per cent below the report- 
ed total for the first quarter a year ago. 

During March the amount of raw cotton consumed 
by mills in New England was 104,853 bales, exceed- 


a new high record. 

In Rhode Island the number of wage-earners em- 
ployed in manufacturing establishments during 
March declined 0.5 per cent from the number 
employed during February, according to the State 
Department of Labor, and was 5.6 per cent less than 
the number reported for March, 1942. The amount 
of aggregate weekly payrolls during March, however, 
increased 1.5 per cent over February and exceeded 
March, 1942, by 9.8 per cent. Average weekly earn- 
ings during March increased 2.0 per cent over Feb- 
ruary and were 16.3 per cent higher than in March a 
year ago. 

The sales value of 117 department stores and 
apparel shops in New England during March was 
6.8 per cent higher than in March, 1942, and the 
cumulative sales for the first quarter of the current 
year were 4.6 per cent higher than during the corre- 
sponding period last year. 
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MONEY AND BANKING 


By April 23 the First Federal Reserve District had 
exceeded its nonbanking quota in the Second War 
Loan drive begun on April 12, with subscriptions 
amounting to $811,000,000,— $11,000,000 in excess 
of quota. The drive as originally planned will con- 
tinue in full force until May 1. 





Money Market:—The rate on open market 
commercial paper of from four to six months’ 
maturity on April 21 was little changed at about 
5% of one per cent, as compared with 5 to 34 of 
one per cent on March 24 last. The volume of paper 
moving at this 5 per cent rate was reported as being 
somewhat greater than during the previous month. 
Sales of 91-day United States Treasury bills, dated 
April 21, offered on a discount basis, aggregated over 
$900,000,000, with an average yield of .371 per cent. 
The average yield for the corresponding offering of 
last month was .373 per cent, while that of a year 
ago was .317 per cent: 


MONEY RATES AT BOSTON 


1943 Year 
Apr.21 Month Ago Ago 
Brokers’ quick call loans........... 14%% 14%% 1%% 
Open market commercial paper — 

TOUT LO GIT TNONENE. 6 onc coc oevcce 54 54-34 Y-% 
Bankers’ acceptances — 90 days..... % % % 
Treasury Securities: 

Average yield on Treasury bonds 

(more than five years to earliest 
SNS eae eer 1.83 1.88 1.75 
Average yield on Treasury notes 
(one to five years)..........06. 79 79 55 
Average rate on latest Treasury 
bill sale: 91-day issue.......... 371 373 .317 
Rediscount rate (Boston)........... -1 4-1 1 
Buying rate for 90-day indorsed bills 
Re er ee eee % % ¥% 
Boston Member Banks:—Total deposits 


(adjusted to exclude items in process of collection) 
reached a peak of over $2,000,000,000 on April 14, 
and declined $34,000,000 during the succeeding week. 
The volume of deposits expanded $145,000,000 in the 
month ending April 21. Demand deposits of in- 
dividuals, corporations, states, etc., (also adjusted 
for collection items) rose toa high point of $1,362,000,- 
000 on April 14, but dropped sharply in the week 
following. United States deposits rose sharply dur- 
ing the month as a result of the Second War Loan 
drive, although on April 21 the volume was slightly 
under the peak reached around the year end. 

Commercial loans continued to decline during 
April, following the temporary upturn in the volume 
which occurred during the early part of March. 
Open market paper holdings again showed little 
change, although the trend was downward. Brokers’ 
loans expanded during the month from $12,000,000 
on March 24 to $35,000,000 on April 21—the highest 
since December 15, 1937. Holdings of United States 
direct obligations expanded about $137,000,000 for 
the month, reaching a new high on April 21, while 
holdings of all other bonds and stocks increased 
slightly. 





Member Banks Outside of Boston :—Total 
deposits (adjusted to exclude items in process of 
collection) continued to move upward during recent 


weeks. United States deposits rose considerably 
during the weeks ending April 14 and April 21 as a 
result of the Second War Loan drive. Demand 
deposits of individuals, corporations, etc., continued 
their upward trend to April 14, but fell off sharply the 
following week. 

Commercial and industrial loans declined during 
the four weeks ending April 21. United States direct 
obligations continued to expand, reaching a new high 
point on April 21 of $571,000,000, while holdings of 
United States guaranteed obligations and other 
securities have risen slowly since late in February. 





Consumers’ Credit :—New instalment credit 
loans in selected reporting member banks rose con- 
siderably in March. New loans for the purchase of 
automobiles reached the highest point since last 
September. Nevertheless, outstanding instalment 
credit continued generally to decline because of 
heavy repayments. New instalment credit loans 
increased during March in industrial banking com- 
panies, small loan companies, and credit unions. 
Compared with February, outstanding instalment 
credit was reduced in industrial banking companies 
and small loan companies and increased in credit 
unions. 





Federal Reserve Bank of Boston :—United 
States securities owned showed a slight net decrease 
for the four weeks ending April 21. The volume of 
United States securities owned on April 21, however, 
was $207,000,000 above that of a year ago. Federal 
Reserve notes in actual circulation showed a steady 
rise. Total deposits on April 14 reached the highest 
point ($802,000,000) since November, 1941, but 
dropped to $707,000,000 in the succeeding week. 
Cash reserves rose to a new top of over $1,323,000,- 
000 on April 14, but declined somewhat during the 
following week. 





Mutual Savings Bank Deposits:—Reports 
received from 60 selected mutual savings banks 
showed that savings on deposit increased in each 
New England state during the month of March. 
Also, deposits were higher in each New England 
state than they were a year ago. The number of 
accounts on the banks’ books in each state on March 
31 was greater than on February 28. Compared 
with a year ago, there was a decrease in the number 
of accounts for Vermont and the City of Boston. The 
number of new accounts opened in March was 
greater in each New England state than the corre- 
sponding figure for the previous month and greater 
than in March of last year. 





Check Transactions:—Daily average check 


transactions were generally higher in March than 
they were in February of this year. Only in Bangor, 
Brockton and Manchester were the daily average 
check transactions lower in March this year than 
a year ago. 
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CONDITION OF REPORTING NEW ENGLAND MEMBER BANKS 
(Amounts in Millions of Dollars) 



































































































































Deposits: ee Apr 21 N, th A Vase A G One Year’s Change 
Demand Denomite: (Adiiatee ya eee osse's 5. 40:8 5.5 advice hantdaseccecceewscenoaete $1,332 ‘ “31,30 ( ia 31 045 eat i) OF sont oe, 
Balances Due to Domestic — a KeRUee eases OhaSe ed weed accewus 296 308 296 One 
Balances Due Co: Foreigt VOGUE 6. 6.<i6.5 cad einnca ch csisdecciwes uceseeucneacess 28 27 22 + 6 + 273 
III 65550524 tn cinesxeliascckeeienscacditecn Goo ccs 321 101 35 +286 + 817.1 
Biman RIOHORI bay ere ose n are tia atta y/8in care Sa Ge de omer aeeine edo eee 92 91 78 +14 + 179 

‘ TOTAL, DEPOSEES: (AGUMlOE)s oo iines oecccncc codes canddcccuddenedeces $1,969 $1,824 $1,476 $+493 + 33.4% 
eserves: 

Reserve with Federal Reserve Bank 324 373 351 — 27 - a2 

ee eC MeRED i ainthaiiak Caadesaxuhian ‘i 36 39 98 -62 -— 633 

Balances with Other Domestic Banks ea 69 53 75 - 6 = 8.0 
TOMA RESH RMB ss s.o35 sori cdevusleacaewsseass dunes tsciowevatavteats $ 429 $ 465 $524 $-95 = 181% 

Loans and Investments: 

Commercial, Industrial and Agricultural Loans............ccccecceccceccece 289 299 377 — 88 — 23.3 
Open NALREE Pail ci6 is os orc ie sicde cain a's oS 0 C4 a0 Es 604 6 celeedaciececawsee 42 44 74 — 32 —- 43.2 
Loans to Brokers and Dealers in Securities.............cccccccccccccccceees 35 12 11 + 24 + 218.2 
Other Loans for Purchasing or Carrying Securities ........... ccc ceccccceccs 6 6 7 - 1 - 143 
Realbistaterenatia ta. Semthieo 7 waeen ee oes onc Seem ans ieecleiaea eres 33 33 34 =the See 
ONS COO AUMN S54. 5'8e ond ae ne Kel iveinchee deme wea siaednod do dandacewaue wucecues 28 6 1 + 27 2,700.0 
Other oatiet a chiles acuee genus aces oe ek oa ee Rao 90 86 103 —13 = 196 
TOPAL: EORNS AND DISCOUNTS: 66c55 ccnsiseceiesienevecnadcesesanes $ 523 $ 486 $ 607 $- 84 — 138% 
United States Obligations — REEL CEE TLE COTTE TEP ECO $1,078 $ 940 $ 387 $+691 + 178.6% 
Secusmties Gusra meee ON Ue Or is a:5 clare a o)5<abs scare aes tie andrkeie ceded eocudlece ns 44 44 36 + + 22.2 
Other Bonds and Stocks as Ras eMC N Meee Ceelha Wada token cea Reaeee hues 49 47 7 — 22 —- 31.0 
TOTAL. BONDS AND STOCKS OWNED: cc cc cceccciicccecscneccdscuses $1,171 $1,031 $ 494 $ +677 + 137.0% 
TOTAL LOANS AND INVEST MEN 180 icv.ck decade ce cnadscviesedoneons $1,694 $1,517 $1,101 $ +593 + 53.9% 
sessed FIVE CITIES OUTSIDE OF BOSTON 
MIGEIAN El CDORUEN (HEUOLOG) « aies.0.s.cina nb 0'9 siee ae meee asians oe cawanelaeeaaa uals $ 669 $ 714 $ 544 $ +125 + 23.0% 
Balances Dive to POmestic HSH EG es 6 5:6. 6:6i5:0:4:0:5,4 ode ade's abl oia eeavencebianesceeees 35 47 44 - 9 — 20.5 
Balances Piue-60) POs DANES. 6.6.5 os cb re cscs cise neecaseecsccenccwcners * * e Seam —4cee 
UE Oen ORIN THB DOMER gcics 6 ycanesccudieew asvennsccusbenesowesenes 132 37 7 +125 +1,785.7 
PRAEIIG 2 BIOEIOMIER See 5h 51 Crain keasiig Ca areas b Gina: REE SSC Ree we Rae AGW Kee la 159 157 145 + 14 + 9.7 
TOVAE “DBP OSULs GUjaSUON ois oo kas creeccecsdecdcadedcescisdeaednccces $ 995 $ 955 $ 740 $+255 + 34.5% 

Reserves: 

Reserve with Federal Reserve Bank.) 0.55 sccccncecscccccvecacesdoscsnceens 131 134 116 + 15 + 129 
aul Cash. of) eceinsccs CM EIET eM at RAL BR BE ALR NE 25 25 22 +3 + 136 

Balances with Other Domestic Banks... s.ccccncecccccacssescccansaccccece 86 35 89 - 3 = 3.4 
TOTAL REGEIVES bs ccciecncccscsciensvces ccs eT Cee CET CE ETE TTT $ 242 $ 244 $ 227 $+ 15 + 66% 

Loans and Investments: | 
Commercial, Industrial and Agricultural Loans.............cecceccecceccees 54 57 82 — 28 -— 34.1 
Open Market reg inde Sage 6 uae @ giao adieu 6 e/a eeiee Heed caeee eee 21 21 49 — 28 57.1 
Loans to Brokers and Dealers in Securities...........cccccccccecceceeeecees 1 1 1 0 0 
Other Loans for Purchasing or Carrying Securities............0ccceececceees 6 6 8 2 25.0 
PON OC EOS 15 Ee tree ee er rd rr cre Rude hewendeasedeae ots 42 42 5 - 3 6.7 
ESOGMSGI GA REAIMMIN 5a cd'Gi0l a € So SEGRE GE OME TREE EC RRMEE OLD REwOCAE Cente * 0  <Steio Anse 
OU ON Ck ones As queen eee NRaKc Hawa Ee Kees CAM oRUREeObaeee eR 37 37 46 - 9 — 19.6 

TOTAL LOANS AND DISCOUNTS..........cccccccccccccs wasanawaes $ 161 $ 164 $ 231 $— 70 — 30.3% 
United States Obligations Owned coc ois os dc bi cvievcccdcedieccasaccncssacvesec $ 571 $ 528 $ 256 $4+315 + 123.0% 
Securities Guatantene ng Us Seno hicies suis secsansee ceteane concssiveinesiccweinsis 27 24 20 + 7 + 5.0 
Olirer. Bonds ait cOCMe COWOE 66s soos cacecdcees ves Réceawewoeccameewess 58 58 66 - 8 — 121 

TOTAL BONDS AND STOCKS OWNED...........cccccccccccccccecs $ 656 $ 610 $ 342 $+314 + 91.8% 

TOTAL LOANS AND INVESTMENTS. .......ccscccccccccccccccccces $ 817 $ 744 $ 573 $ +244 + 42.6% 

*Indicates less than $500, 

CONDITION OF FEDERAL RESERVE BANK OF BOSTON 
Amounts in Millions of Dollars) 

Member Bank Reserve Deposits $ 641 $ 684 $ 596 $+ 45 oo 7.6% 

WS, DOCG i a.6- 6.65 4s: erd nae oe ne 33 1 16 + 17 + 106.3 

All Other Deposits............ é 33 32 36 - 3 - 8.3 

SEG ete DAE OSE Bs 65 otc ae me as es ose edeetactuaeecweeee ascends $ 707 $ 717 $ 648 $+ 59 + 91% 

Federal Reserve Notes in Actual Circulation. ....... 0... cece cece ee cceeeeeeeee 953 923 698 +255 + 36.5 

POCRE CURI IRONOOUES crapicléinv cleat hele s Celeee Ch edie vets Chee Re eeNaREeNeNceEe ws 1,262 1,230 1,188 + 74 op 6.2 

Toons to rete en a aco cn are ss cse-01c-4 esc. scereisia a:0ie be sisienss odie <lévaleie re araca/e er ereeis 2 3 * 2 '.2ceue 

Acceptances Bought in Open: Market. .icccccccccsccescesceesccccvesanesencns 0 0 0 CG» | ened 

SIMENEET ROCUGRUONE CeCe nikcs covear crv aklevedecudentagedanctueendesaces 1 1 1 ere 

United States Obligations................4. PUTTER TT rT éhewasewens 380 394 173 +207 + 119.7 

TOTAL BILLS AND es PIR acaaddececBdanesaccee, | wae $ 398 $ 174 $+209 + 120.1% 

*Indicates less than $500 

CHECK TRANSACTIONS 
(Monthly Totals in Millions of Dollars) 
One Year’s Change 1943 One Year’s Change 
oni ts Ago YearAgo Gain (+) or Loss (—) March Month Ago Year Ago Gain (+) or Loss © 

Bangor... <6. $20.2 $ 17.5 $ 20.3 $- 1 - 5% New London*.$ 14.5 $ rm $ ** Woscece-  cataea 

Brockton..... Peed 21.7 23.4 + 3 + 13 Pittsfield*. ... 18.6 7 geen, amas 

Burlington. . 4.9 11.8 14.1 + 8 + 5.7 Portland..... 128.4 901 74.1 + 54.3 + 73.3 

Poe oka H. i 16. 7 12.3 0 eek cae Providence... 266.5 220.2 225.8 + 40.7 + 18.0 

Fall River. 30.6 24.8 28.0 + 2.6 + 9.3 Springfield... 134.1 99.4 93.7 + 40.4 + 43.1 

Hartford..... 422.3 334.9 370.8 + 51.5 + 13.9 Waterbury... 51.3 39.5 48.0 + 3.3 + 69 

Holyoke...... 20.2 16.3 17.2 + 3.0 + 174 Worcester.... 99.1 80.2 88.4 + 10.7 + 12.1 

Lewis.-Auburn* 15.1 13.0 ee eee 

BOWEL... sence 21.6 17.3 18.5 + 3.1 + 16.8 Total 16 —— 446.9 $1,146.3 $1,209.2 $+237.7 + 19.7% 

pe) re 27.6 21.9 25.4 + 2.2 + 8.7 Bostot. <.. s+ 1,778.9 1,468.7 1,659.7 +119.2 + 7.2 

laa. 22.4 17.8 22.2 + 2 + 9 ¥ 

New Bedford.. 31.4 24.9 27.1 + 43 + 15.9 GRAND TOTAL _ ‘ 

New Haven... 132.6 99.0 112.2 + 20.4 + 18.2 17 Cities. . .$3,225.8 $2,615.0 $2,868.9 $+356.9 + 12.4% 


*Not included in totals. 
**Figures not available. 
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NEW ENGLAND INDUSTRIAL CONDITIONS 





Carloadings:—During the four-week period 
ending April 10 total revenue freight carloadings 
originating on the six New England Railroads, 
exclusive of the Boston and Albany, which reports 
under the New York Central Lines, were 92,204, as 
compared with a total of 108,328 during the cor- 
responding period in 1942, a decline of 14.9 per cent. 

The number of cars reported loaded in this dis- 
trict during the 15 weeks ending April 10 was 317,- 
352 and was less than the total of 413,289 cars 
reported loaded during the corresponding 15-week 
period a year ago by 23.2 per cent: 

TOTAL REVENUE FREIGHT LOADED — SIX NEW ENGLAND 

RAILROADS EXCLUSIVE OF BOSTON AND ALBANY 


(Number of Cars) 
Per Cent Change 





Week Ending: 1943 1942 1943 compared with 1942 
ES). Sr 23,117 27,176 —14.9% 

March 27. . . 23,629 27,287 — 13.4 
April3.... - 23,415 27,029 —13.4 

| 22,043 26,836 —17.9 


MERCHANDISE, L.C.L., FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
March 20.......... 8,623 12,552 —31.3% 

March 27. .......%% 9,033 12,483 —27.6 

OE re 9,170 2,560 —27.0 

Rats) 10. oc. <:s000 8, 696 12,188 —28.7 


MISCELLANEOUS FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
March 20.......... 10,970 11,375 — 36% 

BEMIOH 37... cece ss 11,243 11,808 — 48 

Ok eee 11,082 11,472 — 3.4 

6 ne 10,378 12,036 —13.8 


ALL OTHER CLASSES OF FREIGHT LOADED 
SIX NEW ENGLAND RAILROADS 
(Number of Cars) 
Per Cent Change 


Week Ending: 1943 1942 1943 compared with 1942 
March 20.......... 3,524 3,249 + 8.5% 

oS Pee 3,353 2,996 bis : 

RNS S.icsiaacae 3:163 2/997 45 

| ee 2,969 2,612 +1; 3. 7 


Cotton Consumption:—The amount of raw 
cotton consumed by mills in New England during 





REVENUE FREIGHT LOADED 
NEW ENGLAND RAILROADS, EXCLUSIVE OF B.&A. 
1941 1942 1943 
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SOURCE: ASSOCIATION OF AMERICAN RAILROADS 








March was 104,853 bales, an amount 13.6 per cent 
higher than the 92,318-bale total for February but 
7.9 per cent less than the total of 113,856 bales re- 
ported during March a year ago. 

The number of bales consumed in this district 
during the first quarter of the current year was 293,- 
128, a volume 13.0 per cent under the total of 
336,868 bales reported consumed during the first 
quarter last year: 


COTTON CONSUMPTION — NEW ENGLAND — BY STATES 
(Number of par 





First Quarter Per Cent 

STATE 1943 19 Change 

Connecticut. ... 06.005 css220%0 18,943 24,993 — 24.2% 
1 eee 47,502 54,812 —13.3 
Massachusetts.............4- 159,672 176,746 — 9.7 
New: Hampshire... ...05:0.005008 36,155 40,541 -10.8 
err 30,055 38,771 — 22.5 
TENSE s3ac5.5 aiacd a ainceoeeste secacers 01 1,005 — 20.3 

DO 6 is Bo oie een hekonsies 293,128 336,868 —13.0% 


Boots and Shoes: 
shoes in New England during March is estimated to 
have been 14,356,000 pairs, exceeding the February 
total by 19.7 per cent but less than the total in 
March, 1942, by 13.3 per cent. 

In this district during the first three months of the 
current year production of boots and shoes is esti- 
mated to have been 39,023,000 pairs, an aggregate 
12.9 per cent less than was reported for the first 
quarter of 1942: 





-" PRODUCTION — FIRST THREE MONTHS 
NEW ENGLAND AND UNITED STATES 
(In Thousands of Pairs) 
Proportion of 
























































January-March, New United New England to 
inclusive England States United States 
1937 46,710 122,847 38.02% 
1938. . 36,009 93,580 38.48 
1939. . 42,694 113,000 37.78 
1940... 39,375 106,183 37.08 
1941... 43,981 ogtr4 36.92 
1942.... ‘ 44,827p 125,912 35.60 
WES cbivcweecececs 39,023* 116,954* 33.37 
7-year average........ 41,803 113,942 36.69% 
p—Preliminary. *Estimated. 
COMPARISON OF CHECK PAYMENTS | 
MARCH 1943 COMPARED 3 MONTHS 1943 COMPARED 
WITH = MARCH 1942 WITH SAME PERIOD 1942 
ie: | BOSTON | 
| BANGOR 
| BROCKTON | | 
BURLINGTON | 
FALL RIVER | | Hl 
HARTFORD | | 
HOLYOKE | | 
LOWELL | 
LYNN | 
MANCHESTER | 
NEW BEDFORD \ 
NEW HAVEN ) 
PORTLAND —_ 
PROVIDENCE 
SPRINGFIELD 
WATERBURY 
WORCESTER 
bk pic on cent’ soc gins oe ear CENT Need i 
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Building: ew England the value of total 
construction contracts awarded during March was 
$9,549,000, an amount 76.3 per cent less than the 
February total of $40,266,000 and 76.7 per cent 
under the total of $40,897,000 reported by the F. 
W. Dodge Corporation for March a year ago. There 
were substantial declines between February and 
March and between March this year and last year 
in each of the four major classifications. 

During the first quarter of the current year total 
construction contracts awarded in this district were 
$65,766,000, a decline of 28.6 per cent from the total 
of $92,121,000 reported for the corresponding period 
in 1942. Although there was a gain of 21.3 per cent 
in utilities contracts, there were substantial declines 
in the other three major classifications: 


CONTRACTS BY CLASSES — NEW ENGLAND TERRITORY 
First Three Months 
1943 1942 


CLASSIFICATION Per Cent 
Valuation Valuation Change 
Commercial Buildings. ....... $ 2,727,000 $ 3,477,000 — 6% 
Manufacturing Buildings. .... 13,750,000 21,211,000 — 35. 
Educational and Science...... 541,000 3,27 ] “000 — 83. 5 
Hospital and Institutional. 2,926,000 870,000 +236.3 
Public Buildings............. 480,000 500,000 — 4.0 
Religious Buildings. ......... 43,000 436,000 — 90.1 
Social and Recreational....... 745,000 512,000 + 45.5 
Miscellaneous Non-Residential 7,301,000 3,653,000 + 99.9 





Total Non-Residential...... $28,513,000 $33,930,000 — 16.0% 








Residential Buildings......... 
Grand Total Building...... 


$13,604,000 
$42,117,000 


$27,399,000 — 50.3% 
$61,329,000 — 31.3% 











Public Works (Public&Private) $10,743,000 


$20,155,000 — 46.7% 
Utilities (Public & Private)... 12,906,000 


10,637,000 + 21.3 
$65,766,000 $92,121,000 — 28.6% 





Grand Total Construction. . 


The value of residential building contracts awarded 
in New England during the first three months of the 
current year was $13,604,000 and was 13.3 per cent 
smaller than the nine-year average for the first 
quarter of the years 1935-1943, inclusive, while 
total construction contracts were $65,766,000 for 
the first quarter and exceeded the nine-year average 
by 26.5 per cent: 





COST OF LIVING IN MASSACHUSETTS 
BY PRINCIPAL ITEMS 
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CONSTRUCTION CONTRACTS — NEW ENGLAND 
Residential Total 
Contracts Construction 
January-March, inclusive, 1935........ $ 4,674,000 $21,564,000 
January-March, inclusive, 1936........ 8,560,000 41,781,000 
January-March, inclusive, 1937........ 18,006, 40,590,000 
January-March, inclusive, 1938........ 11,532,000 30,644,000 
January-March, inclusive, 1939........ 14,148,000 50,955,000 
January-March, inclusive, PS 16,307,000 42,787,000 
January-March, inclusive, 1941........ 27,053,000 81,604,000 
January-March, inclusive, 1942........ 27,399,000 92,121,000 
January-March, inclusive, 1943........ 13,604,000 65,766,000 
VOSS AVENE 5 oso ieee le ndidoes $15,698,000 $51,979,000 
Employment: age- 





earners employed in 2,090 representative manufac- 
turing establishments in Massachusetts was 540,920 
for the week including or ending nearest March 15, 
an increase of 2,128 employees, or 0.4 per cent, when 
compared with the number employed in these same 
establishments during the corresponding week in 
February. The amount of the weekly payrolls for 
all manufacturing establishments reporting was 
$21,944,333 for the same week in March, an increase 
of $476,036, or 2.2 per cent, according to the Massa- 
chusetts Department of Labor and Industries. 

Of the 2,090 establishments reporting, 962, or 46.0 
per cent, were engaged wholly or partially on war 
orders, as compared with 46.2 per cent in February, 
and in these 962 establishments a total of 348,701 
wage-earners were reported as employed on war 
work, or 64.5 per cent of all employees in the 2,090 
establishments covered by the survey, as compared 
with 64.9 per cent in February. The principal “war 
industries” in March were the following: electrical 
machinery, apparatus and supplies; shipbuilding; 
woolen and worsted goods; foundry and machine- 
shop products; machine and smal! working tools, and 
cotton goods. These six industries together had 
210,292 wage-earners on war work out of the total 
of 348,701 employees on war work in all establish- 
ments covered by the survey. 

Employment during the 18-year period 1925-1942, 
inclusive, showed an average February-to-March 


INDEX OF ORDERS 
MASSACHUSETTS MANUFACTURERS 
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increase of 0.4 per cent and the amount paid in 
wages showed an average increase of 0.9 per cent. 
The current February-to-March change in the 
amount paid in wages was greater than the long- 
term average. 

Between February and March the changes in 
employment and the amount paid in wages in many 
of the principal industries of Massachusetts were: 







Number of Amount 
MAJOR INDUSTRIES Wage- of 
Earners Payrolls 
Bakery products. .......ccccecceseees +0.2% +1.9% 
Boots and shx [oe —0.7 +4. 
CROCE ONS 4 0 o6.6:5 0 0:0:00.64:0:0:4 0:00:00: +0.1 +3.4 
Clothing, re —1.5 +3.7 
Conmbectionery..ccccccccccccccsesscocee —-3.8 —2.4 
C ytton gor Res CER kUR SG AC aKe SOLES S - 1.3 -—0. ‘ 
DyGinw-TShing. . 20s ccccsvecscveece —1.7 —1.6 
Electrical machinery: 
PRAMLIT IIO 5 50 63.006.0.0-0-0.000.00000 * * 
BRGIO BODATAUOS § o0.o500ccrcccaccces * * 
Foundry and machine-shop products: 
PGUROIY PICGUCIB.c..0cccccrcesccces —1.5 -—1.8 
DERI BOOB, 6:50:03 0.00050 600 ewes +1.2 +2.3 
IE as an 65. 5-5 Sib 819 4469 at 206-4198 +1.5 +6.1 
Hosiery-knit goods: _ 
MONT aca Wie dale. cid Sv Ahie Kea 0 aids shs —2.1 —1.5 
ENE NINES S\5 aioe: 0:016:6)46:0 19. 8 4:9 6 e500 —0.5 +7.1 
 peorcald ESL TIE PET CT PTT EOC ER TE +0.1 +1.0 
RIE CRUE, 0 60. .5-05:6.65.0605.0.0 00000 —-1.5 —2.2 
Machine and small working tools....... * * 
Paper and wood pulp.............e06- -—0.9 —0.2 
Printing-publishing: . 
Ee DS Sere ee rere +1.1 +2.7 
oe DELP RCTE LT TCT -0.2 —0.3 
Silk-rayon goods.......... -1.9 —0.6 
Textile machinery and parts.. +0.2 +4.9 
Woolen and worsted goods............ —0.9 +0.3 


*In accordance with the request of the Federal Government, no 
information is given for this industry. 


The number of wage-earners employed in manufac- 
turing establishments in March was 8.6 per cent 
greater than the number employed in March, 1942, 
and the amount paid in wages was greater by 30.8 
per cent. The average weekly earnings of wage- 
earners employed in manufacturing in March, 1943, 
was $40.57, an increase of 72 cents over February 
and exceeding all previous records. 

In many of the industrial cities in Massachusetts 
the percentage changes in employment and the 
amount paid in wages between February and March 
are shown in the following table: 
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LEADING Number of Number of Amount 
INDUSTRIAL Establish- Wage- of 

CITIES ments Earners Payrolls 

BROMINE 50) tard ae etal cies atc 373 +1.0% +5.7% 
BRINOONERID cco 5: 6s5 saa rao 80s 54 —0.9 +2.1 
NATNMADO oo 536.04 cos aceiee 90 +1.8 +3.8 
NR og Sy lard Oksb eeu 50 —2.1 —-0.8 
Soo cc aneicinvnde as 43 +0.9 +3.0 
RERVOPINNL, 6.6/5 ics ao.nieislene ee sc 43 —2.1 —3.5 
PMOINOMS ccd 6:b.eseceeceabs 42 —0.8 +1.5 
DuAUPBOB 56 Sosa pib:t.eu nave 48 -—0.9 —1.0 
— Severe oie Kiaiorin: D ara evaeURSS 65 +3.4 +6.0 
ee Pee eee ee 63 —0.6 +0.7 
ay nl i A i re 53 —-1.6 —1.0 
Pez abody de 010 Wie ew Sd w6 BHO Lee 18 —1.2 —4.0 
te |: a irre 97 +0.1 +2.4 
WROPCORUET es s05dsc0084 ewe 128 +1.0 +2.1 


In Rhode Island manufacturing payrolls and 
average weekly wages during March were higher 
than any previous month, according to William L. 
Connolly, Director, State Department of Labor, but 
there was a decrease of 0.5 per cent in the number of 
wage-earners employed in manufacturing establish- 
ments below the number employed in February. The 
amount of aggregate weekly payrolls increased 1.5 
per cent between February and March and average 
weekly earnings were $36.98 in March, exceeding the 
February average by 2.0 per cent. 

The number of wage-earners employed during 
March, as compared with March a year ago, de- 
creased 5.6 per cent, but the amount of aggregate 
weekly payrolls increased 9.8 per cent. Average 
weekly earnings exceeded the March, 1942, amount 
of $31.79 by 16.3 per cent: 


*EMPLOYMENT BY INDUSTRIES — RHODE ISLAND 





Per Cent 
Change 
Number Employed from 
INDUSTRY March March March 
1943 1942 1942 
DE ee ar 4,297 6,054 —29.0% 
Metal Trades . 56... cvcecse 22,927 22,527 if 
Fe ee ee 46,325 51,854 —10.7 
ASOTOOB ss, 6 ac dnecne Saas 17,683 21,929 -—19.4 
ROMER asp Sas are ace Gaprares ie 1,685 2,006 —16.0 
WE ONEE s. < ois:0:5'0'0 8 jece'os 3,382 3,556 — 49 
Lf RES ree 15,440 16,134 — 43 
TORRONE i's gaa. 602000 ss 8,145 8,229 —- 1.0 
Rabber G0eds:.. i640... 60666 5,172 4,229 +22.3 
Miscellaneous s. ......0..0.6:6 60 11,856 11,280 + 5.1 
Total Manufactures...... 577 95,944 — 5.6% 
*Based on figures for the week Pass wai March 20, 1943. 





HOSIERY SALES 
BOSTON DEPARTMENT STORES 
MONTHLY INDEX AND 12 MONTHS MOVING AVERAGE 
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a 
Month of March January through March 
1940 1941 1942 1943 1940 1941 1942 1943 
Connecticut Department Stores.............ccceeeecee 67 76 100 99 67 75 100 97 
NIGING LIS PATOIMON: SUOON s..i0ie:s:0'0.b0.6cc0ccseewecndecses a 76 100 136 69 5 100 129 
Massachusetts Department Stores. ..........000.eeeeee 74 78 100 107 72 78 100 105 
New Hampshire Department Stores..............00000. 73 81 100 86 72 77 100 93 
Rhode Island Department Stores............0ceeceecee é: 86 100 106 69 79 100 103 
Vermont. Department Stores. ...60 ces secsscascesecvees 78 80 100 101 74 79 100 98 
Boston: Department Store aie soo. occa cscs cisco deci 78 80 100 108 75 79 100 105 
Springfield Department Stores...........ccccceceecees 62 67 100 101 67 74 100 110 
New Haven Department Stores. ...........cecceeeeeee 76 81 100 100 73 79 100 91 
Portland Department Gtores .o1sio'6.0.0s'co 2 iscvcvescesenes 69 73 100 152 67 71 100 144 
Providence Department Stores. .........cccccccccceece 74 88 100 106 69 79 100 103 
New England Department Stores.............ccceceeee 73 79 100 107 71 78 100 105 
CREDIT CONDITIONS 
Percentage of Regular Charge Accounts Outstanding at the First of March 
Collected during March 
1940 1941 1942 1943 
WeOmbeny Espasa OLONONS 6 ci a. o'c'e osc cdc cicee sik Saves dbagdscd need saensaretasewceages 48.4% 46.7% 47.0% 54.9% * 
PEROT Lae VEAL © ODN EREIEING: COMITON 6.6.6 6° a0. 0:5-b:4 ost dield BW beds Om dOKUERe meee ee nate wale waeeels 45.9 e 46.9 . 48.3 ~ 49. ed 
PLOVIGGNCE DO DAEUINGNU SLOLOR) Ac .4:3:5:6:6: 6 01016 ca1elcid.6 hid dcraaicinahiaS asa ee bons et a ucaeeune 43.2 44.7 45.0 56. 3 
New England Department Stores.......... busrcaee lee reese tue Cosine a Pee aladeaeae 46.0 45.7 46.8 56.6* 
*Subject to revision. 
SALES BY DEPARTMENTS — os A aaa DEPARTMENT STORES 
1942 =1 
Month of March January through March 
1940 1941 1942 1943 1940 1941 1942 
Women’s, Misses’, and Juniors’ Ready-to-Wear: Resa s cee shes 68 76 100 119 70 78 100 121 
Coats — Women’s and Misses’............-.0000000. 59 64 100 101 58 65 100 104 
Dresses — Women’s and Misses’...........eeeeeeeees 86 90 100 120 85 89 100 123 
—. WHA Pie oarsra<ccpusadin uae oe cissi neg eines calveiaece’sie 68 %3 100 115 67 72 100 131 
NTS, CX. INMGNGITS ANG SUOTAGS. 6.06.6 ccccewdscecescseves 76 108 100 193 66 88 100 132 
ApronS ANd SOUse DTSsGOE. occ ccckctacecscaceecee 73 89 100 134 81 88 100 131 
WAMUE ORG SUOUREE gf scot. rescdecccceteuecwenuecon 70 74 100 124 69 73 100 124 
RWMROUN Sou ees eed be trate nee eke CeO TRO e es 72 85 100 119 73 79 100 104 
SON ihe Cara dike Chess Caer npaedencacsde deseen Hoe sere 42 51 100 114 45 52 100 159 
Ready-to-Wear not reported above..............008- 58 65 117 65 71 100 118 
Women’s, Misses’, and Juniors’ Accessories:............. 85 81 100 112 76 78 100 111 
UI INERC Ss Scam acsciae cas ce maie nee: Ro Re WE OROSE ES Cres 103 83 100 93 97 89 100 105 
INGCHAWWOAS GHG VEIN 6 o:6:0s.00.6 o.0eccls cal ccae mnewesecs 80 81 100 143 74 80 100 144 
Carats Gui ENAMNONO Ns ccicc cp tin er ce cke eis eases eee 72 78 100 104 61 66 100 89 
Knit Underwear, incl. Glove Silk. .............ceeeee 70 80 100 135 68 78 100 119 
Sit and Mudlin Underwear. .o..0<ccceccsccvcccevesere 75 82 100 133 79 83 100 123 
Negligées:and BathroBes. ..0icccccsccceessessesteces 77 94 100 135 81 92 100 133 
PARR RCS ia) lores pfiid a cieiaph ater tere 01 Os eresiaeen eae 98 80 100 123 88 83 100 123 
Women's and Children’s Gloves. ....600.sccscsccesces 104 78 100 96 93 33 100 lll 
Women’s and Children’s Hosiery..............e0e00- 84 81 100 112 80 78 100 115 
‘Women’s and Children’s Shoes. ....0ssccscccccssceses 80 75 100 103 72 73 100 105 
erro SO ee CLE EE PEC CIO re 78 87 100 130 74 83 100 120 
CAGES MOO Wo. sia cine 6 sca sierns bee KRM Me Re EO PERT We 87 75 100 106 83 79 100 122 
TONGt AP RICING ONG PIUGB. os ccbcs sc ces cc ttewsccene cen 84 91 100 122 70 76 100 101 
Umibrelias; Parasols, Canes seis icicecccsctencesvccwecnve 57 51 100 103 58 58 100 150 
Men’s and Boys’ Clothing and Furnishings:............. 56 66 100 81 56 67 100 86 
Wei W COC 5.5 . oa ace. cnca'n 4-664 oseee ie 40 55 100 62 44 56 100 69 
Men’s Furnishings, incl. Hats and Caps. . oe a 83 100 105 69 81 100 100 
RON VEO a iio cle acini so: So: Co ea vcd wee ne eeeee ests 64 60 100 82 60 64 100 96 
Nien sand Boys’ SHIR ccccccc saves escsecessacs 67 85 100 89 56 74 100 87 
FAERIE WW CARE Sg do ainsc eee vice cae sak cee a Kmeetenw sie mee 67 67 100 117 68 71 100 127 
Eiitavite DSB ACOs occ ccc sect sec eeces swoneeseens 66 69 100 138 68 72 100 139 
Gis REA fO-W CAE co sicic recover csc cetiecesiephasees 70 66 100 93 70 (1 100 110 
BiGrrig Penis tia: cise ccisicine marae cis soe ates sicicnece.s 66 96 100 99 68 85 100 87 
Furniture, Beds, Mattresses, Springs..............06- 78 104 100 106 7 95 100 92 
House Furnishings Rrciaigroratere ere. 61 NOM cite ewe ee eww ER NES 64 94 100 91 66 86 100 81 
BIGCHHEAD AEDUANCES. oa ccccvccesseestedeerencnvews 58 110 100 19 63 93 100 20 
Draperies: 6.c<..:s-< as 77 88 100 118 84 85 100 110 
Lamps and Shade be 94 100 98 * 91 100 95 
Floor Coverings..... 56 98 100 103 58 83 100 92 
China and Glassware... - 72 98 100 91 68 87 100 90 
Ga. 6 ooo bso Coesieawedvursees we 66 87 100 124 71 82 100 96 
DOMGAMOD a 6 aio.8 ociereis Nese eee pe Relea ocgeweveee ounce aus 53 81 100 145 60 72 100 96 
TRROUIGN ccctarectaiis tie aG vt bee HERA EOAY CREW eRe ates 34 48 100 41 50 62 100 49 
PRG Clone ccc 4 Hee ccLiebindnerieacacuelaess 76 86 100 13 78 80 100 135 
SSE TCE VOL OO OR oia.c 5 a arse ccss o's acre ep wa wre eersiheeeaiais 103 103 100 139 11 1 97 100 136 
Woolen Dress Groce. 4). cscs cca scsvaneesncsobuanns 59 83 100 114 57 67 100 122 
Cotton. Pircas GOGde <5 cis ces: 6d sa se cet evanencssee se 74 76 100 155 79 74 100 141 
SEI ONO giao cig aire apie eeRKS EM aiee HHO Sa Cae RED ES 74 80 100 127 66 71 100 109 
Laces, Trimmings, Embroideries.........scccccscvces 81 73 100 108 77 81 100 116 
Ribbons Sa OCT ER LY 116 93 100 99 108 98 100 117 
WN GRIO ora s 4 acaee es ec erecenads so aiaeeeeenceennate 69 79 100 134 62 67 100 109 
TOYS Gils SpOrltles GOOON sc <cccckessctoccgeccccegeeses 41 50 100 61 51 65 100 70 
PURO Es siticssacwes vos ‘i 90 95 100 124 85 91 100 113 
“ae 7 84 = 100100138 80 90 100 117 
VE oe ca ct oN uee aoe eu nawes es “ 70 109 100 179 68 99 100 160 
Books na MEMIINOING anak eotosatnusscees ‘ 87 105 100 137 85 97 100 121 
Art Goods, incl. Needlework 78 92 100 118 77 89 100 102 
PMGMOUS lec Rdaicaenocec cutee canweenccnnene cease 93 93 100 120 88 90 100 110 
BQSOION Gores indicia bce q saan cee ns ametaaoseeseemeses 82 77 100 100 76 77 100 105 
GRAINY DO Aitrece's.aedienccieeervceadeseasondcenssee 74 80 100 107 72 79 100 105 


*Pigures not available. 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 
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Federal Reserve indexes. Groups are expressed 
in terms of points in the total index. Monthly 
figures, latest shown are for March, 1943. 


CONSTRUCTION CONTRACTS AWARDED 
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i : 
F. W. Dodge data for 37 Eastern states, total 
includes state and local government and private 
non-residential building not shown separately. 
Monthly figures, latest shown are for March, 
1943. 
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Demand deposits (adjusted) exclude U. S. 
Government and interbank deposits§and col- 
lection items. Government securities include 
direct and guaranteed issues. Wednesday 
figures, latest shown are for April 14, 1943. 
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Wednesday figures, latest shown are for April 
14, 1943. 


Industrial activity increased slightly in March and prices of commodities ad- 
vanced further. Retail trade in March and the first half of April was in large 
volume, although reduced from the February peak. 


Industrial Production:—The Board’s seasonally adjusted index of industrial 
production advanced from 202 per cent of the 1935-1939 average in February to 
203 in March. The rise in total output continued to reflect chiefly increased pro- 
duction in the machinery and transportation equipment industries producing 
armaments. At merchant shipyards 146 ships were delivered in March. Comple- 
tions totaled 1,516,000 deadweight tons, an annual rate of more than 18,000,000 
tons. 


Steel mills operated at peak levels. Production of lumber, however, increased 
less than usual in March, continuing the gradual downward trend of production 
which began a year ago. 


Output of fuels reached a new peak in March. Bituminous coal production rose 
further. Crude petroleum output likewise exceeded the February level as new 
pipeline facilities for transport of petroleum products to the East Coast were 
completed. 


Output of important nondurable manufactures was maintained in March. In 
most branches of the wool textile industry production increased to new high levels 
in February and March following a Federal order allowing an increase in wool 
consumption for the manufacture of civilian fabrics. 


The value of construction contracts awarded in March, according to figures of 
the F. W. Dodge Corporation, continued at a level considerably lower than that 
for the year 1942, reflecting chiefly the fact that the construction phase of the war 
program has been largely completed. Awards for residential building declined for 
the third consecutive month, while contracts for public works were higher than in 
February. 


Distribution:—Retail sales, which generally increase from February to March, 
showed little change this year, following the buying wave that swept the country in 
February. At department stores, where increases in February had been particularly 
marked, sales declined in March and the Board’s seasonally adjusted index dropped 
from 167 to 135 per cent of the 1923-1925 average. Despite this decline, the index 
continued above the high level that prevailed in the latter part of last year. In the 
first half of April department store sales increased by about the usual seasonal 
amount, making allowance for the late date of Easter this year. 


Total carloadings of revenue freight in March remained at the February level 
and other transportation activity was also maintained in large volume. 


Commodity Prices:—Wholesale commodity prices averaged higher in March and 
the early part of April reflecting advances in prices of farm products, foods, and a 
number of industrial commodities. Prices in retail markets also increased further 
from February to March, with relatively sharp advances in food prices. 


On April 8 an Executive Order was issued directing that ceiling prices be placed 
on all commodities affecting the cost of living, that further increases in ceilings be 
prevented except to the minimum extent required by law, and that excessively high 
prices be reduced. Following this and announcements of particular Federal actions 
to safeguard the stabilization of prices, including an order reducing railroad freight 
rates, wholesale prices of some commodities declined and on April 16 were lower 
than at the beginning of the month. 


Bank Credit:—Excess reserves at all member banks, which decreased during the 
latter half of March from 2.2 billion dollars to 1.5 billion, subsequently rose to 2.6 
billion on April 19. In the first week of April, the increase resulted largely from 
substantial Reserve Bank purchases of Government securities; subsequently excess 
reserves were made available by a decline of a billion dollars in required reserves, 
which resulted primarily from large payments to war loan accounts for Government 
securities sold to bank customers. This caused a shift from customers’ deposits, 
subject to required reserves, to Government deposits which have recently been 
exempted from such requirements. 


Government security holdings at reporting banks in 101 leading cities increased 
substantially during the first two weeks of April following declines in the latter part 
of March, which had resulted mainly from bill sales by banks in New York and 
Chicago. Holdings of certificates, notes, and bonds increased over the four-week 
period ended April 14. Commercial loans at all reporting banks declined by about 
210 million over the four-week period. At New York City banks loans to brokers 
and dealers increased steadily over the period, especially in the week of the 14th at 
the beginning of the War Loan Drive. Deposits, other than those of the United 
States Government, increased further in March and the early part of April, but 
were drawn down sharply around the middle of April to make payments for pur- 
chases of new Government securities. 





